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SEND 


LETTER, 


DE ak SIR, 


Take it as a particular Honour that you 

have been pleaſed to ask my Opinion 
concerning the late Hiſtorical eAccount, 
which ſeems to have been publiſhed by 
ſome Friend of the Old Ban, under 
the Company's Direction. As I have 
no Concern either in the one Bank or 
the other, I ſhall not ſcruple to give 
my humble Thoughts of it, taking the 
Paper itſelf for my Guide as to the Method. Only I ſhall uſe 
the Freedom, Sir, to put ſome Queſtions here and there con- 
cerning Facts, which, if my Information is right, (as I have 
no Reaſon to doubt it is, having been at Pains to converſe 
with Perſons on both Sides) are utterly inconſiſtent with 
what is there laid down as certain Truth. 

I ſhould be loth to enter into this Enquiry with a Critical 
Eye, both becauſe the Hiſtorical Account does not ſeem to be 
calculated to bear a Review of that Kind, and becauſe, if the 
Senſe is good, it will ſhine through a very mean diſguiſe; 
and if fallacious, no Painting will be able to cover it. 
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How EVER, the Author has done wiſely in one Thing; 
that is, in barring Ridicule, I certainly ſhould have done the 
fame thing, had I been in his Place : For in that Light a 

ood Argument has no other Advantage of a bad one, beſides 
8 which ſometimes is not obvious to every Body; 
ſo that a ſolemn Abſurdity has a good Chance not to be de- 
tected, if Ridicule, its trueſt Touchſtone, is to be carefully 
withheld from it. 

Tua E very next Paragraph in his Preface, ſhows. how 
wor Occaſion this Author had for ſuch a: Precaution. He 
ays, That as to ſome Things which he gives tor true, 
they do not conſiſt with his own Knowledge; but he re- 
* lies upon his Informer's Veracity ; and he adds, that if 
* they are contradicted, he believes his Adverſary will bring 
© no better Vouchers for his Authority than he does tor 
* his, ſo that they are upon an equal Footing.” Without 
entering into Particulars, I can't help thinking that this is 
ftrange Reaſoning. I advance a Thing as true, you deny 
it: My Comfort is, that my Affirmation is as good as your 
Denial. I fancy a Byſtander would think not. He that ab 
firms ought to prove, for a Negative proves its ſelf, Oh! 
but what I aſſert is upon good Authority, my Informer. is 
an honeſt Man. Take this to Pieces, and it is lame in ebe 
ry Article. The Reader has nothing but an Aſſertion, to 
bring him to believe that there is an Authority at all. I 
may be miſtaken as to the Veracity of my Author, and 
my. Author, however Candid, may likewiſe have been mi- 
{taken. One who contradicts, not meerly for Contradiction's 
Sake which is. eaſily ſeen from the Thread) has all theſe ve- 
ry lawtul Advantages over one who affirms without prov- 
ing. 

Var as averſe as the Author is to Joking, when it makes 
againſt him, he condeſcends to indulge himſelf in it, when 
he thinks it ſerves his Purpoſe. Your retorted Arguments, 
and your Quaint Turns, and your Home Thruſts, _ as 
they 
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they are, are very ent in his Work, and Scolding (which 
is a Species of Raillery) is a Figure diſpers'd thro* the 
Whole. He himſelf owns that he is tart in ſome Places, which 
may be his on Partiality to himſelf; for my Part I do not 
think him tart at all. | 

I think I am pretty well thro? the Preface. I give the due 
Applauſe to the Flings againſt Modern ProjeQtors and Under- 
lings, and I heartily join in his charitable Intention of writ- 
ing for the Vulgar. He has ſucceeded admirably, Both his 
Facts and his Arguments are of that Calibre, tho? I fear ſuch - 
an Undertaking has nor the Merit of Novelty. To-write 
for low Underſtandings, and to catch Paſſions and Preju- 
dices, without convincing the Reaſon, has been a Device ia 

I too heartily wiſh the Scuffle between the two Compa- 
nies a good and ſpeedy Ifſue : Let I can't but wiſh, that 
the Hiltorical Account had been brought down a Fortnight 
lower; perhaps the Author could have let us into the Secret 
of forme Things, which at preſent look myſterious. Many 
Difficulties want to be ſolv'd, which he perhaps can give us 
ſome. Light into, as he lyes nearer the Seat oi Intelligence. 

I ſuppoſe you do not mean that I ſhould follow the Au- 
thor thro? all his Detection and Prevention of Forgeries, his 
Triumphs over the eAfrican Company, the Edinburgh Sos 
Ciety, and the London Aſſurance. Such Things may indeed 
properly belong to the Hiſtory of the Baxk as a Society; tho“ 
as to the preſent Queſtion, between the two Banks, which 
I preſume is the only Thing you want to be clear'd in, they 
are of very little Importance. I can gueſs, that the Inference 
meant to be drawn from that long Deduction, is, That as 
the Old Bank has hitherto got the Better ot all its Opponents, 
why not of the New Bank too? I fear the Conſequence is 
un found. The Reyal Bark has already the very fame Ad- 
vantages in Point of Erection and Privilege which the Old 
Bank has; fo, I think, had none of its former Competitors ; 
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that is ſufficient to make a wide Difference: But there are 


ether Conſiderations which may aptly-occur hereafter, 
TuE Author ſets out with a general Poſition, that the 
Old Bank has obtain d a very univerſal and good Reputation 
among all Ranks, tho the Nation in general knows little about 
it, except the bare Name, and that the Company lends Mo- 
ney, and has publick Notes running, which are payable on 
Demand, That the Old Bank has kept its Credit very well 
hitherto no Body denies; tho* I am ſorry that our Author 
ſhould place it on ſo precarious a Foundation as a blind Ac- 
quieſcence only. For it that were the ſingle Reaſon for its Re- 
utation, it is poſſible that it might lote of its Credit upon 
— Acquaintance. But he wrongs his Patrons, for the 
Nation knows a great Deal more Circumſtances concerning 
the Old Bazk, ſuch as, that the Bank divides 35, 40, 50 per 
Cent, That with ſo good a Dividend ariſing from other Peoples 
Money, it is no Wonder that their Credit has been ve 
great. That ſuch an inviting Dividend, is a Thing which 


they can't think of parting with; that a Man of Eſtate reck- 


on'd himſelf Happy, to have an inconſiderable Loan from 
them, by binding himſelf and one Cautioner, or more, as 
good as himſelf; and that by theſe Means, their Profit was 
great, and their Riſque nothing. Theſe are Things which 
their Apologiſt is in the Wrong to ſuppreſs. 
I'n the ſecond Page, he has blunder d out a Fact which I 
ſhould think he had nothing to do with. Was it really ſo, that 
at the Erection of the Old Bank, the Engliſh had ſo conſi- 
derable a Share, as to intitle them to an Equality at leaſt in 
the Management! What can be become of all the Exgliſb 
Proprietors now? And is it from an Advocate for that Com- 
any that ſo much Clamour can proceed againit the Concern 
of theEngliſh in the Royal Ban, where they are not Subſcrib- 
ers for one Third? Surely the Fact muſt have been other- 
wiſe ; for if that is true, what becomes of the Author's Ar- 

gument ? But we ſhall ice more of this afterwards. - 
| HE 
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TH = Bayk he tells us is a perpetual Company, with exclu- 


five Privileges for one and twenty Years. Ihe Favour of 


Monopolies is I believe an exploded Doctrine; the old Rule 
in the Raman Law, in explaining doubttul Cates, was contra 
Previlegia. Whether it was a good Politick at that Time to 
grant any excluſive Privilege ſeſpecially where Foreigners 
were the Majority) is an uieleſs Queſtion now. But this 
feems to- be plain enough, thar if a Company, having on 
their Side the Sanction of Law: tor a Monopoly, is to be 
diſcourag'd rather than promoted; What ſhall we ſay of a 
Company, which pretends to a Monopoly, tho? it has it not ? 
Is not this manifeſtly the Caſe ? The other Subjects, durin 

the Time of the exclufive Privilege, had Gburt for the A 

of Parliament) the ſame natural Right with the Bank? The 
Privilege being expir'd, where is the Injuſtice of exerting 
that Right, if they can? Or is it a ſolid Argument, that 
becauſe I have had a Monopoly for a Time, therefore: I 
ought to have it for ever? Is not the very contrary of this 
juſt and true? Did ever any Nation make an excluſive 
Bank 33 or for longer than one and twenty Years? 
Or if ſuch an Inſtance can be given, was the Meaſure right? 
Nay, does not the very Limitation to a Term of. Years: con- 
demn every Pretence to Perpetuity, and ſuppoſe, that chat 
Term being expir'd, the Thing is to have an End? Theſe 
are Propoſitions too evident to be deny'd. 

Ir the 0/4 Bank ſhould reply, we are in Poſſeſſion, What 
have we done to deferve to have our Poſſeffion difturb'd ? 
The Anſwer (upon that abſtract Queſtion ) is plain by ano- 
ther Queſtion, What have we the other Subjects done to be 
ſecluded? Or by what Law are we ſecluded from the Ad- 
van tages which you enjoy? . 

Ix the fame Page 3. he gives a Piece of Inſtruction to 
the Royal Bank, viz, That all new Beginners in Banking, 
muſt ly by for a little, and barely ſo manage their Affairs, 
as not to ſuffer an Affront in their Infancy. It the New Bank 


ſhould 
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ſhould take this Courſe, the Author can't deny that they act 

by Precedent; and if the Old Bant, by this cautious Proce- 
= dure, diſappointed the Deſigns ot the powerful Africas Com- 
| | pany, the New Bank will be apt to draw Conſequences, that 

| ſuch a Meaſure ſhould be as ſucceſsful to chem now, as it 

1 was to the Old Bank then. 5. | 

| In the 4c Page, the Author anſwers the Queſtion which 

i IT have put above, and which is indeed a very natural One, 

What became of the Shares of the Eneliſb Proprietors ? The 

Author very frankly owns that they forfeited them, and that 

the Bank fold them for their own Uſe. The Reaſan he 

gives why the Eugliſh ſuffered them to be forfeited, rather 

than pay their Call, is, That they were diſguſted with the 

African Company, and jealous of the Temper of the Scots, 

Here I could ask many Queſtions. For Example, What could 

the Exgliſb at that Time ſay or think of the Bank? Was not 

that whole Nation an Exception to the Rule of the Bank's 

having preſerv'd an inviolable Reputation with all Ranks of 
People? The Egliſb were angry with the African Compa- 

ny: Was that a Reaſon for their forteiting their Shares in the 

Bank, with which they were not angry ? This was indeed 

a very compendious Method of getting rid of Foreigners; and 

*tis pity that the Royal Bank did not apply for a Clauſe im- 
powering them to do ſuch a Thing, tho* they might perhaps 

not be ſo ungenerous as to make uſe of it. In one Place the 

Author tells us, that the Engliſb, truſting to the good Ma- 

nagement of the Scots, gave up their Right to the half of the 

Direction. In the next Page he ſays, They were to jealous 

of them, that they choſe to forfeit what they had paid, rather 

than to pay another Call, Don't you think it was Sir, 

that if the Engliſh had not parted with their Half of the Ma- 


f nagement, that Forfeiture would never have taken Place? 
| Well, the New Bank has no Reaſon to deſpair of getting rid 
| 


of its Exm21:i/þ Members, by ſome other Way, if not by this: 
# 1 e Bank, that, 


aC- 


Very ly they may be ſo angry with the 014 


(ed 


according to this Author's Reaſoning, they will fell out their 
Shares in the New. 1 7 

Tux next material Period, is the Bank's Beginning an Ex- 
change Trade, and leaving it off again. They did not ſuc- 
ceed in it, and never try'd it a ſecond time. If they had ſuc- 
ceeded in that, it would, I will take it upon me to ſay, have 
been a more ſubſtantial Service than any they have done or 
can do to the Nation. They would infallibly have ſav'd 
more Money yearly to us, by ſetting that Matter upon a fair 
Footing, than their original Payment of L. 10000 ; but they 
tail'd : And therefore no Body ever can ſucceed. I beg Par- 
don to doubt of the Conſequence. Perhaps their Method 
was faulty, (as I do indeed think it evidently was :) Perhaps 
that very Method, if warmly purſu'd, wou'd have anſwer d 
at laſt. The Author indeed, beſides their not Gaining (which 
was Reaſon ſufficient) aſſigns another Cauſe of Conſcience 
for leaving off this Trade, becauſe the Bank was the com- 
mon Repoſitory of the Nation's Caſh, and Exchange was the 
Buſineſs of private Merchants, with whom it was Cruelty te 
interfere. I am inclined to believe, that had the Exchange 
Trade ſucceeded, theſe Scruples would never have been 
heard of. But is the Bank leſs the Repoſitory of the Nati- 


on's Caſh, when it faves Money to the Nation, by dealin 


in Exchange, than when it empties that Repoſitory into pri- 
vate Hands by Loan? Or does Exchange ſo much intertere 
with private "are as lending Money does with ever 

private Man who has Money? But what is worſt of all, 
that a Bank ſhould deal in Exchange, is deſirable for this 
Reaſon only, becauſe it takes the Power of hurting the Na- 
tion in that Trade, out of the Hands of private Merchants, 
who may make a Juggle of it, as we ſee, and the Nation 
feels too apparently that they do. | 
A x laſt he comes to the final Determination of the Soci- 

ety, vix. to lend Money, and to deal in nothing elſe. I have 
already ſaid, that this * with every Money'd * 


10 
But the Author feems to think, that tho? that is an Inconve- 
niency, the Candor and fair Management of the Directors 
ought to overbalance it. That Argument ſerves for nothing 
but to inforceya Perpetuity, which the Author always takes 
the Liberty to ſuppoſe. And iadced his Plan is lame without 
it, for it conſtantly lands in this, The Law has made us tem- 
orary, but why (hould we not be perpetual for all that? But, 
or God's ſake, can no Directors of any Society be candid and 
honeſt, but thoſe of the O!4 Bank? Or what can be more 
candid and honeſt on both Sides than a Bond ro a private 
Man for borrowed Money? The Courſe of Uſury is ſmall 
and clandeſtine, tor one uſurious Bond there are 500 valid 
and fair: So there is no need of a Company with candid ho. 
neſt Directors to make the Trade of Lending a candid honeſt 
Trade. Therefore, if lending is the proper Buſineſs of a 
Bank, by Reaſon of the Fairneſs of Management, Exchange 
under the fame fair Management is much more properly ſo. 
ILM Ax leave the Author till I come to the twentieth and 
fifth Page. The Sum of what can be collected from all the in- 
termediate Matter, is, that many Propoſals ha ve been made to 
the Old Bank tor communicating ſome Part of their Profits to 
the reſt of their Fellow Subjects,and that as many as have been 
made have been rejected. The Author gives a Detail of ſome 
of thePropoſals made. Such Things never come to Maturity ia 
the firſt Sketch. But it is no hard Matter to obſerve, from the 
whole of that Hiſtory, that the Old Bank has ſtood firm, ta 
cruſh every Propoſal in its Beginning, and in ſhort, that the 
Anſwer to every one of them has been uniform and reſolute, 
that the Gentlemen of the Old Bank were latisfied with the 
Gains they have, and were reſolved upon no Terms to commu- 
nicate them to any Body. No doubt if the Anſwer had been 
leſs determined, Meetings and Arguments would have ſoften- 
ed the firſt rude. Draughts, but the Gentlemen concerned in 
the Old Bank, it ſeems, contented themſelves in every Caſe 
with giving a peremptory and deciſive Anſwer to * 
Wit 
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without making any themſelves, or without giving the Pro- 
poſers any Encouragement to believe that if Propoſals, ever ſo 
rea ſonable ſhould be made, they would be liſtned to. Yet 
it deſerves to be remarked, that the Diſdain, the Haughti- 
nets, the Air ot Contempt which runs through the reſpective 
Amwers made to every Propoſal, carries the Majeſty of a 
Company perpetually excluſive; and the Tartnels, as it is 
called, of the. Hiſtorical eAccount, looks like forgettulneſs 
that the Old Bank and the reſt of his Majeſty's Subjects are 
upon a Level. ; | 
Bor to come to what is the more material and more de- 
ſigned Part of his Work, to give a Prepoſlefſion againſt the 
Ro, al Bank, neither you nor I, Sir, need take the Relation 
of that upon his Word; Records and Acts of Parliament 
will {peak for themſeves, and his own Authority, or that of 
his Intormers, will have little Weight againſt them. The 
Deliga of the Paper ſeems to be to give an Account, right or 
wrong, of the Koyal Bank, as in Oppoſition to che Old; and I 
need only reſume the Subltance ot V ouchers, which any Body 
may conſult at Pleaſure, to fix the Certainty of that Hiſto- 
ry without being obliged either to the Old Bank or the New, 
IT can be no ſecret, that a great Number of People of all 
Ranks were Creditors to the Publick in Scotland, by Reaſon 
ot Offices Civil and Military, and that the Equivalent, ſtipu- 
lated by the Treaty of Union, fell ſhort of their Payment ; 
That in the 1714 they obtained an Act of Parliament, 
conſtituting the Debts due to them, but that no Parliamen- 
tary Proviſion was made for a Fund for rheir Payment 
till the Year 1719, when a ſecond Act was made appropriat- 
ing to that Purpoſe a yearly Fund of L. 10,000 Sterl. payable 
out of the Revenues of Cuſtoms, ,Ex-iſe, ; Oc. preferable 
to all Payments, except the Civil Liſt. , Between the firſt and 
ſecond Att, many of the Proprietors being doubtful that any 
Proviſion would be made tor them by Parliament, and others 
being preſt by neceſſity, choſe to diſpoſe of their Debentures 
(cheſe were the legal — aſcertaining the Debts due to 
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the 


(n) 

the Perſons named in them) as they beſt could, and to the 
beſt Bidder. Many of them were carried to London, but a 
very canſiderable Part of them (till remains in the Hauds of 
Scots Proprierors, partly out of Choice, partly by Rea- 
ſon of ſome legal Bars which lay in the Way ot iſſuing De- 
bentures, and partly by purchaſing them back from Englend. 
Thus it may be ſaid of this Company (what could never be 
faid of the Old Bank) that it is a Company originally Scors 
only, if that is of any Value in the prefent Queſtion, as it may 
ſoon be made appear that it is of very little. 


TRE Act 1719 impowers his Majefty © By Eetters Pa- 


t tent to incorporate the Proprietors of this Debt, into a 
Body politick and corporate, with Powers to do and per- 
form all Matters appertaining to them to do, touching or 
4 concerning the ſaid capital Sum, and the yearly Fund pay- 
adle in reſpect thereof, as his Majeſty by the ſaid Let- 
& ters Patent ſhould think fit to grant.” 

IN Conſequence of this Power his late Majeſty did by 
Letters Patent in 1724. incorporate all Perſons, who then 
* were, or thereafter ſhould be Proprietors of the 
* Debentures whereby that publick Debt was conſti- 


4 tuted; to the End they might receive and diſtribute 


* their Annuity.” And by the ſame Letters Patent, agree- 
able to the above recited Powers in the Act, 19, His Ma- 
jeſty covenants and agrees with the Corporation, by theſe 
& Letters Patent eſtabliſhed; that he, £9c. ſhall from Time 
© to Time, upon the Requeſt of that Corporation, give 
“and grant to them ſuch other Powers, Privileges and Au- 
* thorities. which he could or might lawfully grant.” 
Puxsu AN to this Royal. Promiſe, which his Majeſty 
was. empowered to make by the Act 19. the Corporation 
petitioned his Majeſty for a Privilege and Liberty to Bank in 
Icotland; and in Purſuance of that Promiſe, his late Majeſty firſt, 
and then his preſent: Majeſty, granted their Defire ; and their 
fr(t- Charter in the 1724, whieh only ſpecified a Power to re- 


ceive and diſtribute their Fund, to all the Proprietors 4 the 
244 
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Equivalent without Exception, who hereby became a neceſſa- 
ry Society, is now enlarged to a Power of Banking in Scor- 
land, limited to ſuch of the Company as ſhould, on or before. 
Michaelmas 1727, ſubject their Stock or any Share of it to the 
Trade of Banking; accordingly Subſcriptions have been ta- 
ken in, and of the Sum ſubſcribed (which amounts to L. 
Sterl.) more than two thirds belongs to Scots, and the reſt to 
Engliſh. 

AGAINST this Company, it is, that this Author vents - 
ſo much Spleen ; againſt theſe it was, that Caveats were en-- 
tered (tho? it is not. eaſy to ſay, what Intereſt a Company 
had to enter a Caveat, whoſe excluſive Privilegewas expired :) 
Theſe are they whom the Hiſtorian conſtantly ſtates as the. 
oppolite Party to the Ola 'Bazxk, and in ſhort this is the Com- 
pany which the Old Bazk ſeems to defy: by this Paper io a fair 
Trial and Compariſon of Forces and Advantages, which for 
my Part, I can fee no Reaſon why the Royal Baxk ſhould 
decline; for ſetting aſide the Old Banł's expired ſecluſive 
Privilege (which has had no Being, theſe Ten Years) the 
Caſe will ftand thus. 

Ox thePart of the Royal Bant you have theProprietors of a 
Capital of more than L. 100,000 Sterl. of which more than 
two thirds belong to Scors, ſecured by Act of Parliament, pre- 
ferable to all other Debts of the Revenue of Scotland, yielding 
4 per Cent. yearly in quarterly Payments, redeemable only 
on Payment of the Capital, His Majeſty mpower'd by Par- 
liament to grant what Powers he ſhould think fit, with Re- 
rl to that Capital, and-accordingly granting the Power of 
Banking. 

ON 5 Part of the Old Bant, you have the Proprietors 
ſometimes of 10000 J. and ſometimes of 20000 l. who dur- 
ing their One and twenty Years of excluſive Privilege, and 
for Ten Years ſince, have been in the ſole Exerciſe of Bank- 
ing in Scotland, and have dealt ſo candidly and fairly, that 
no Body ought to preſume to come in Competition with 
then. | THS 
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Tu x obvious Reflection which ariſes from comparin 
theſe two is, That theſe candid and fair Dealers have alſo 


dealt profirably for themſelves, (as it is bur reaſonable that 


they ſhould) they have taken very good Payment for all 


the Service they have done to the Nation; and what 


Title they, or any other Set of Men have to an hereditary 
and indefeaſible Monopoly of Banking, is hard to under- 


ſtand. 


Tu RE Author, before he begins to ſtate and anſwer the diffe. 
rent Charges againſt the 0/4 Banł, obviates a Quettion, which 
indeed needs not be obviated. That is, why, at the Union, 


did not the Old Bank procure their Excluſion to be made 


rpetual? The Anſwer he makes is ſo very evaſive and 


unſatisfying, that it may eaſily be ſeen he had no better 
to give. He ſays ſuch a Thing would have been very eaſily 


brought about, but they relied that no Scotſman would be ſo 
envious as ever to attempt to ſet up againſt the Old Bank. 
Is. that the Reſolution of a thinking Man, or Ser of Men, 
who might have ſecur'd themſelves if they had had a Mind? 
Would they negle& that Security, and rely merely upon 
the Supineneſs of their Fellow Creatures. I call it Supine- 
neſs, becauſe to ſee ſo great a Profit made, to have a Right 
to do the fame Thing, and not to try it, nay not to wiſh for 
it, can deſerve no better Name. That Anſwer will never 
do. As ready as our Parliament was at the Union to accom- 
modate Petitioners, a perpetual Monopoly ot Banking was 
a Thing ſo maniteſtly pernicious, that no private Men could 
have the Aſſurance to aim at it, far leſs could any Parliament 
be ſo unthiaking as to grant it. | 
Tur Fi Thing he complains of is, That the Old Bank 
has been charg'd with Diſaffection. Of this Accuſation, and 
of all the others offered againſt rhe Old Ban, he lays the 
Blame upon the Agents of the New. Who theſe Agents 
were, he neither does, nor, by what I have heard, can ſay. 
Poſſibly many of theſe Allegations he has only from the A- 
| gents 
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gents of the Old Ban at London, and the Load of Venting 
and Diſperſing them muſt be laid at the N-w Bank's Door, 
tho' he would find it hard to make any ſuch Thing appear. 
The Truth is, that the Generality of the Equivalent Propri- 


etors knew as little of the Old Bank as the Author ſays the 


People of Scotland do, that is, the bare Name, and that 
the Company had had a ſecluſive Privilege, which expir'd 
about ten Y-ars ago, But all theſe Turns are like Epiſodes 
to his Hiſtory, and principally intended for the Vulgar, for 
whom he proteſſes to write. As to the Accuſation itſelf, I 
am very glad to hear from the Author that it is not true. 
T can't deny but that I have often heard, and do ſtill daily 
hear the leading Men of that Banł loaded with that Calum- 
ny; however, I dare ſay the Author ſpeaks from Know- 
ledge, and nor from Information, when he aſſerts the con- 
trary. But let that be as it will, it is unkind in the Author 
to fix the Propagation of that popular Error upon the Pro- 
prietors of the New Bank, under ſo heavy a Penalty, as that 
for diſperſing ſuch a Reflection, it is impoſſible that they can 
be good Men, or that their Bank can be honeſt. I can't 
think any of the New Bank's Agents have told ſuch a Sto- 
ry, ſince the Thing is not true; and I proteſt I know many 
People who have, in the Innocency of their Hearts, ſaid 
the ſame thing of the Old Bank, meaning it, to my cer- 
tain Knowledge, as a Complement to them; and even I my. 
ſelf have, for ought I knaow,ucter'd fome ſuch Thing as true, and 
perhaps ſhould have gone on in talking of it in that Manner, 
if our Author had not now, all at once, undeceived me. 
Still I im- gine the Thing lies where it did: For tho? the 
Old Bank is a very well affected Society, yet I hope they will 
not pretend to a Monopoly of Zeal for the Government: 
Others are as loyal as they; fo they can take no ſpecial Me- 
rit upon that Score. | 

UNokEx this Head he makes a Digreſſion, concerning 
the deſtructive Conſequences which this Undertaking * | 
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New Bank muſt have with Regard to this Country; becauſe, 
ſays he, their Profits (and the greater theſe Profits are, ſo 
much the worſe) muſt be Yearly exported in the Proportion 
of 210 to 40, for that it ſeems is the Proportion of the 
Exzgliſh Proprietors beyond the Scots. Where he has had 
that Information I can't tell; but ſure it has not been from 
the Subſcription Books; for if he had taken the Pains to 
look at theſe which I believe any Body might have done, 
or may do ſtill) he would have found that the Exgliſb Pro- 
prietors are to the Scots not quite 21 to 4, but leſs than 
x to 2. I fear ſome Agents of the Old Bank have been our 
Author's Informers as to this Slip in Point of Fact, but he 
profeſſes not to ſtick obſtinately to his Aﬀertions, when they 
are not true; ſo I ſpare him, for I do not incline to uſe his 
Tartneſs againſt the New Bank as a Precedent. | 

As to that Third (or leſs) which belongs to the Ex liſb, 
it is poſſible that ſometime or other it may fall into the 
Company's Hands by Forfeiture, and then his Objection is at 
an End: But till that happy Time ſhall come, I ſhall give 
you, Sir, the Sum of what caſts up to me concerning that 
dreadful Exportation. 

I can't think the Author will place the common Divi- 
dend of 4 per Cent. belonging to the Engluſs Proprietors, to 
the Account of the Royal Bank. That they have nothing to 
do with: The Exgliſb Proprietors bought it at a Market 
Price from ſuch of the Scots as did not care to keep it : So 
the whole Queſtion is concerning the Profits of Banking. 

I ſhall ſuppoſe (and the Author cannot quarrel the Sup- 
poſition, becauſe it is his own) that 10000, 20000, or at 
moſt L. 30000 in Specie, is ſufficient to circulate all the Cre- 
6: which it is proper for the Nation that a Bank ſhould 
n 

Laſtly, I ſhall ſuppoſe, that this New Bank is Yearly to 
make a Dividend equal to the lateſt and higheſt made by 
the Old Bank, then the Account will ſtand thus: owe 
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three Tenths remain in Specie, the Engliſh Proprietors will 
have in Scotland, let me call it as a round Sum, L. 10006 
and for that L. 10000 they will draw L. 1500 Yearly, which 
is L. 1000 Yearly more than the Intereſt of their Money. 
Can the Hiſtorian be in Earneſt in his judicious Preſages of 
diſmal Conſequences to the Country, from the Exporta- 
tion of one ſingle thouſand Pounds a Year? Was fuch a Sum 
worth all this Alarm? Or is the Outcry intended only for 
the Vulgar? Surely even the Vulgar, when they ſee that 
this is demonſtratively the utmoſt Stretch of the bad Conſe- 
quences he foretells, will ceaſe to tremble. And that it 
can go no higher, the Author himſelf helps me to prove; for - 
he lays it down as an Axiom, that the Quota of Credit in a 
Banking Company, mult be proportion'd to the Stock of 
Specie in the Nation, learn'd and underſtood by long Experi- 
ence. He ſays, that he himſelf has had long Experience; 
and likewiſe he ſays, that the Old Bank has been manag'd 
with great Prudence, and as much for the univerſal Acco- 
modarion and Benefit of the Nation, as the Nature of a 
Bank, and the Circumſtances of the Nation allow. That be- 
ing the Caſe, the Old Bank having made as large Dividends as 
can be made by Banking in this Country, and their higheſt 
Dividend being the Foundation of this Eſtimate, the Nati- 
-onal Loſs, by the Exportation ſo much exclaim'd againſt, 
can beyond Contradiction never exceed L. 1000 per Annum, 
even with all theſe Aggravations. 

The other Branch of his Preſage, that the Exgliſb muſt 
either continue for ever the Proprietors, or the Scots muſt 
buy them out at an extravagant Price, carries its Anſwer 
in its own Boſom. For he tells us in another Place, that 
this equivalent Stock is dead, can't be rais'd or turn'd into 
Money, yields but 4 per Cent. and can't be improv'd. Where 
is the Danger of the Exgliſb continuing Proprietors of ſuch 
an unprofitable Stock? Or how is it conſiſtent that fuch a 
Stock ſhould riſe to an * Price? Theretore, ou 
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of two Things muſt be true; either this. Stock cannot be ſo 
uaimproveable, as he calls it, or his Bugbear of an extrava- 

3 wilt — 2 ro gn to frighten the 

'ulgar. But tuppoling the Stock of that Company to rite, 
that very Riſe ed that the Undertaking has been uſeful 

and profitable: If the Exgliſß Ray in, they can (as has been 
ſhown) draw no greater Yearly Sum, than IL. 1000, beſides 
the Intereſt of their Money: And if they draw our, they 
can only draw a Sum correfponding to that, which fure can 
be no Reaſon for rejecting ſuch 2 Thing, if it is otherwiſe 
Good. But ſuppoſing this unimproveable Fund bearing 4 
per Cent. Intereſt, I can ſee no Reaſon why the Proprietors 
could be hinder'd to advance Specie, and let their Stock ly 
dead at 4 per Cent. their Specte is as good as that of the 
Old Bank, and their Fund bearing 4 fer Cent. Intereſt, is 
certainly better than a bare Subſcription, which imports no 
more than an Obligation to pay Mpney, under the Penalty 
ef loſing the Money advanc'd. 
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P uE Author goes on to his Objections and Anſwers ; the 
firſt Four are, That the Bank Capital is ſmall, and that they 
refuſe to aſſume Partners to enlarge it; That the Directors 
are too narrow in their Loans; Pfiat they, are too nice and 
ſerupulous in requiring Security; And that the Bani does not 
lend on Pledge, You may eaſily fee, that all the other Three 
depend upon the Truth of the Second that the Directors of 
the Ol Bank have been too narrow in their Loans; for if 
that is true, it certainly muſt proceed from a Narrowneſs in 
their Capital, their not calling for the whole of their Sub- 
feriptions, their not aſſumiag Partners, or their narrow Ad- 
miniſtration. As to the Third and Foarth, they are but 
Branches of the Second, and different Modes of Narrowneſs. 
E may appeal to you, Sir, and to every Man in the Country, 
whether this Narrowneſs has not been the univerſal Com- 


plaint of the Nation theſe many Years. If it has been fo, 
(and: that is, undeniable) one would have expected ſome 
| more 
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more fatisfying Account of the Reaſon of it than that in ge- 
neral, the Directors are all convinc'd that their Management 
is not narrow at all; and that theſe, who ſcruple giving the 
Security they require, are Men who could not give it if 
they would. Of this, Sir, you and I know the contrary, bat 
all this of our Author is gratis dictum. If he had proved 
that one Point, either from Reafon or Fact, he would have 
done the Old Bank more ſolid Service than theſe two Qaar- 
10 Volumes can do them. But barely to deny an Objection 
without anſwering it, where it is founded upon Notoriety, 
I own does nat fatisfy me. Still the fame poſitive Anſwer is 
made to all Queſtions and Demands: Your Loans, and the 
Terms of them are too narrow, extend them. They are 
extended enough. Your Capital is too ſmall, enlarge it. 
Ir is large enough. Then cafl for the Whole of it. We 
have call'd for enough. But how do ye make all this ap- 
pear? ' We think ſo, that is and ought to be ſufficient. And 
then if an Attempt is made to ſupply theſe Defects, the Cry 
opens, A Plot againſt the Bank of Scorland, Rivals of the 
Bank, who won't allow the Directors to be the infallible 
Judges of the Wants of the Country; and at the fame Time 
t heſe Directors will not deign to let the Nation know upon 
what that infallible Judgment is founded. 

T a E Fifth Objection he brings to be anſwered, is, That 
the Bank does not deal in Exchange; but this muſt be ftat- 
ed in its full Meaning. It is not, that the Bank does not 
engroſs Exchange, ſo as that none but themſelves ſhould 
deal in it, for that would be ridiculous and impoſſible, as it 
would be for the Bank to engroſs lending Money to the Ex- 
cluſion of moneyed Men. In both Caſes there would be e- 
nough of Buſineſs left for the fair honeſt Factor, and the Can- 
did Lender. But the Objection is this, that the Bank, with» 
in whoſe Power and Province it is, to regulate rhe Courſe 
af Exchange, and from whom that Piece of Service to the 


Country has been always expected, as well as the Loan of 
C 2 Money 
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Money to ſupply immediate Neceſſity (that in the one Caſe 
untair Dealiag in Exchange might be ditcourag'd, aud in the 
other Uſury might be prevented) ſhon'd nevertheleſs ne- 
let that valuable Branch of. rhe Nation's Expectation, and 
uffor us to be made a Prey of, as we. have certainly been. 
All this could have been done with. Dilcretion and Safety, 
and fair Dealing in Factory could have been accomodat- 
ed inſt cad ot being made impraQticable. Had the Objection 
been ſtated in this Form, the. Author's Anſwers would.eafily 
appear to have miſs'd the Force ot it: But indeed he mult 
be at ſome Diſadvancage in. anſwering ſuch an ObjeQi n, 
for it was once the Opinion of a General Court of the Old 
Bank, that it would be a right Thing for them to deal in 
Exchange, and they plainly. had Reaſon on their Side in 
thinkiag ſo: For what. Sums might not have been ſav'd to 
this Country, it the O4 Bank had uniformly from the Be- 
ginning follow'd out that rational and meritorious Scheme? 
THE S2v-nth Objectioa he makes is a chimer ical One in- 
deed, that the Ban does not lend upon the Credit of their 
Stock. They are certainly in the Right on't: No ſuch Loan 
ought to be tolerated. For what is the Stock, or where is. it to 
be touad upon which: ſuch Loans could proceed. Not on the 
Specie call'd in, for that is the only Pledge for the Gaxf's. 
fair Managemeat, beſides to lend Money upon that Specze - 
{as he very jultly obſerves) is in other Words to withdraw. 
the Pledge ; far leſs can that Loan be upon that Part of the 
Subſcription not call' i in: Credit muſt not be built on ſo 
airy a Foundation, beſides who. can anſwer that tho? the 
Borrower might be a Man of ſufficient Credit, the Share 
might not come by a Transfer unto the Hands of a Man not 
worth a Groat? The Author tho*, might have. conſidered 
that the three tenths paid in by. the Subſcribers of the 
Old Bank (One of which is but lately paid in too) is all the 
Security the Nation has from them; for the Security 
which he gives us of the Candor and fair Management of the 
4 . „ "ll 
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Directors ſeems to be too perſonal and temporary. I paſs 
over many of the Objections which he railes and anſwers 
(ard they may well be called of his own raiſing, for he can- 
not diſparage the Royal Bank fo much. as: to think they can 
make Uſe ot them.) I ſhould have been ſatisfied to have had 
more Room to conſider the main , Objection, Narrowneſs, 
from which thoſe tour he mentions, and many more not men- 
_ tioned, but tully as material, flow; but as he does not vouch- 
ſafe to give it an Anſwer, the World muſt reſt in its former 
Opinion that it is unanſwerable, as every thing muſt be which 
is founded on certain Fadt, and which almoſt | every pri- 
vate Man has ſeen and known. SAN W 

TE Author in the 39:h Page may be ſaid to enter upon 
the proper Buſineſs of an Apologiſt. It is a hard Thing to 
defend the late Conduct of the Old Bark upon the Proipect 
of a Rivalſhip. Lending is ſuperſeded, a Tenth is called for 
from the Proprietors, and all their Debtors threatned with 
Diligence for a certain Part, or for the whole of their Debts, . 
which Diligence has been ſince executed. At firſt View. this 
Mould look liker diſtreſſing the Country to ſhow their Power 
and Importance, than providing for their owa Security. Let 
any Mortal examine this Meaſure; does it look like Pre- 
oaution or not? Was it at the Country wkieh they had ſer- 
ved (as they ſay) faithfully for 3 1 Lears, and whi h had paid 
them richly for their Service, that they were diſplea ſed, or at 
the NewBank? If at the laſt only,why did they not confine their 
Spleen to ſuch of the Proprietors of that Ban as were their 
Debtors? Why did they carry their Revenge / as it is uni- 
verſally known they did) to every one who had the leaſt Re- 
lat ion, Alliance Friendſhip, or Connexion with the Proprietors 
of that Bunk? Nay (if it were not that I would ſeem to 
call in Queſtion the undoubted good A fection of the Ola Bank) 
Imight ask why were the firſt Examples of their Wrath made 
out of the maſt. known Friends of the preſent ann 
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and ayhy were the diſaffected 'romarkably and viſibly ſpar- 
Bor where was the need of involving the whole Bod 
of the Nation in this ill Humour, ſuppoſing they had made 
no Diſtinctions at all? Another Society offers a Pledge in Va- 
due quadruple to 'rheirs, and of which the greateſt Part nev- 
er can be withdrawn from being a Pledge. This Society 
veſted with proper Powers, both from the Leguſlatuce and the 
Crown, is willing to ſerve the Country as a Bak. Some- 
thing muſt'be done to prevent this. The Country mult be 
diſtreſt and hartaſt. Ali the Paper Credit which the Old Banat 
gave muſt be withdrawn, and great Multitudes of People 
muſt be called upon to pay ina vaſt Sum of Money by a preciſe 
Day. Can a Bank ever be led to do a Thing more 
pemiciousto a Nation? Can this be conſtrued to have been 
done with: any other View than co perpetuate to themſelves 
the Buſineſs of Banking. Is chat fair? Is it conſooant to che In- 
tention of theLegiflature when they made them Temporary ? Is 
4t conſiſtent with theStipulation made by the Legiſlature when 
the Bank accepted this temporary Privilege? Is not this 
preſſing of the Nation di ſabling every other Manor Company 
from relieving it? And aſter all this, is it candid or honeſt 
to pretend Self-defeace, when not only they have given the 
Shock, but have made it unſate for any Body to interpolſe fo as 
effectually to redreſs it? And yet this Company with a grave 
Face ſays to the Country, ſuffer us toruine private Credit, ſuffer 
us to diſtreſs the whole Nation; you theSutferers muſt not only 
not complain of us, but you muſt join with us againſt a Com- 
panywhich would relieve you, if we would let it be poſſible for 
them; and which would introduce that dangerous Innova- 
tion of ſerving you,on at leaſt as eaſy Terms as we have done. 
Theirs is the Blame in envying us, and rather than ſo audacious 
an Attempt ſhould ſucceed, it is the Part of the Nation to ſuffer 


Withpatience till we ſhall triumph over ourOpponents and make 
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every Projector of bettering the Country at our Exgenee thiulc,: 


what he. daes before he ventures. to rival the Bant of Seotlany. 
Tus I fay ſhould ſeem to be the, Intent of that Meaſure. 
But this Author tells us that all this was a falſe Conſtruction; 


that it. was only the Equivalent Society who ſpread the Story, 


as if all this was, done ta pinch the Country, and to bully the 
Government; and that no Demand was made at that Time 
upon the, Bank's Debitors. Sure he will nat fay that ſuch a 
Demand has not been made fince; If it has, the. Bank's beſt 


Friends, wha (as the Author ſays. condemned that. Meaſure., 


when it was not true. can ſurely not approve. at it now; that 
it is true, ? Let thoſe: ob the Country ſpeak well of this Piece o 
Conduct, who. did not ly at their Mercy or who felt it if they. 
did. The happy few haue eſcaped my Knowledge. 
Tus Author, in the 41. Page; anſwers, fer Articles 
wherewith, the 0/4 Bank, he ſays, has been charg'd ;; Firſt, . 
That they. refuſed to, lend Money to the Government. Aud 
as.t this, nothing can be more. ſatisfactory. than his Anſwer, , 
which. is, likely to be true, vi. That the Government never 
deſired any Loan from them. Ihe Second is, That, they re. 
fuſed to keep a Correſpoadence, with the Bank, of: EANHiand. 
And to this he anſwers, That there was never a: Propoſal. far: 
Correſpondence. between the Bank of England: and the Old- 
Bank, If ſach a: Propoſal. had: been. made, it would, haue. 
been accepted off, unleſs it had been frejudictal to. the Country, 
and any ſuch Propoſal the Bank of England. would not be. fo. 
unreaſonable as to make. I doubt there is ſomething couch'd. 
under this. I would ask the Author one Queſtion, Did. the 
Bank of, Scotland ever make any Propoſals to the Bank of 
England? If they. never did (as; L believe the Author; will: 
admit) I think the Charge ſtill ſtands unanſwered. For what 
a falſe Notion of Dignity and Point of Honour mult it have. 
been, that ſo advantageous a. Correſpondence. to, this Nati-- 
on, as that of the Bank of England, ſhould. be uncultivated, 
hecauſe the Bank of Scotland diſdained to ſpeak firſt TRE 
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haps ſuch Propoſals as might have been of great Advan- 
tage to Scotland, might have been rejected, perhaps not; 
but who could know that till it ſhould be tried? Or where 
was the Harm, what Honour could be loſt in making the 
Trial? Does this look like Attention to the Welfare of 
the Country? I _ ſay it without Diſparagement to the 
Bank of Scotland, that the Bank of England is the more 
important and powerful Company of the two, and tho? the 
Advantages of a "Correſpondence would certainly be expect- 
ed to be mutual, yet the Bank of England might well at- 
ford to be contented with a ſmaller Profit; ſo the greateſt 
Advantage would have been upon the Side of the Scots Bank, 
and from that Conſideration it would have been reaſonable 
for them to have made the firſt Advances; for if the Bank 
of England had courted that of Scotland, they would have 
done what no body could have expected from them. 

HIS Anſwer to the Third Charge of retuſing P:opoſals of 
Coalition from the Equivalent Company, is both an Anſwer 
and a Reply; namely, That 0 other Propoſal of Coalition 
ever was made beſides one, which he has ſet down at large, 
with the Bank's Anſwer to ir. Let any one examine that 
Anſwer,and then fay whether, after ſuch an Anſwer, it could 
have been to the leaſt Purpoſe for the Equivalent Company, 
or any other Company to make new Propoſals: For the An- 
ſwer carries this along with it, that neither theſe Propoſals, 
nor any others, could poſſibly be received. The Realoning 
proceeds thus. | 

Ap MTTING (as the Hiſtorian lays it down) that the 
Old Bank muſt ſubſiſt always preciſely in the ſame Form as it 
did before the Determination of the ſecluſive Privilege; 
that is, that the ſubſcribed Cap'tal of the Bank muſt never 
be more nor leſs than L. 100000. x 
"ADD to this, That the Bank Proprietors are able and 
willing to pay down this L 100000, and yet that one or 
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two Tenths of that Sum is fully fufficient to circulate all the 
Credit this Nation can beer. | 

30 long as theſe are the Pofulata of the Old Bank, in 


every Affſwer to every Propoſal (which in effect is a 
downright Retufal to treat at all) would it not be very idle 
y any Gy co give them the Trouble of a ke. Ap- 
ication? ? 157 

, To the Foarth Charge, That the Bank refuſed Exche- 
quer Notes, he anſwers, That no Exchequer Notes ever were 
offered to them. But ſuppoſing the Charge had been made 
in theſe Terms ; That the Bank refuſed Propoſals ( and 
beneficial ones too) for circulating Exchequer Notes, I would 
willingly know what his Anfwer would be? He certainly 
can't be ignorant of the Hiftory of the Bank in the Year 
1767, and if he remembers the Tranſactions of that Year, 
he will not deny, that four Gentlemen, Commiſſioners of 
the Equivalent, veſted with proper Powers, from the Bank 
of Eng land, did in their Name propoſe to the Directors of 
the Bank of Srotland to enter into Terms for circulating a 
large Sum in Exchequer Notes, and that they offered the 
ſame Benefit to them which the Bank of England had from 
the Government. Here was not only an Act of Parliament 
narrating a Credit of Loan (which was all that was necef- 
ſary by the Bank's Act of Parliament to authorize their 
lending to the Publick ) but beſides that, they had the 
Credit of the Bank of England: Yet this Propoſal was by 
the Directors abſolntely refuted. No Wonder then that Ex- 
chequer Notes never were offered at the Bank. 4 
I the 43d Page he declaims upon the Diſadvantages of 
the Royal Bank's Foundation, He ſays firſt, That there 1s no 
Stork of Money provided by the Charter for ſupporting it. 
Next, That the Calls will not anſwer. Thirdly, That the 
Stock can neither be raiſed nor touched, And laſtly, That if 
the Parliament ſhall redeem the eAnnuity by Payment of the 
Capital, the Bank muſt ceaſe. 0 a 
Way! By 
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B. y the Author's Favour, not one of theſe Remarks are 
juſt or true, and he himſelf ſhows you in the very next 
Page, that the firſt is a Miſtake ; for he admits, that- by 
the Foundation a. Sum equal. to the Half of the Stock ma 
be called for-. Pray what was the Stock of Money provi 
ed by the Old Bank's. AR ot Parliament for ſupporting, it? 
Was it any other thlan a Power to make Calls from the Sub- 
ſeribers? And has not the Royal Bank ſuch. a Power? 
Tax the ſecond. of the Calls. nat anſwering is falſe, he 
and every Body elſe mult know, for they, have. already an- 
ſwered to a much greater Extent. than the Author cares to 
feem conſcious of; nay, he himſelf afterwards gives a 
hiſtorical” Narrative. from which any. Body, may gather, that 
the Royal Bank has now in Specie in their Poſſeſſion, more 
than the three Tenths paid in to the Old Bant by. their Pro- 
prietors. | 
Bur when this Matter is look'd into, it will. appear, 
that as paying Intereſt upon a. Government 2 is evi- 
dently a milder Penalty, ſo it is alſo much more ſecure. 

Fo x put the Caſe that each Bank has drawn in by Calls 
L. 30000. 

+ HAT after a long Dealing is. Buſineſs . they have loſt 
— Matter how) each L. 40000; and that this is univerſally 
KNOWN. . | 

How ſhall this Loſs of L. roooo be made up to the Credi- 
tors? The O14 Bank can do it no otherwiſe. than by calling 
from their Subſcribers, and they may call till their Hearts 
ake before they are anſwered: For a Man who has loſt 
Three Tenths won't care to loſe a Fourth if he can help it; ſo 
their old Method of Forfeiture will do them no Service. 

O the other Hand, the whole Stock of the Royal Bank 
is by their Charter ſubjected to the Operations of the Bank, 
ſo that it cannot poſſibly be withdrawn; for ſhould the 
Share paſs thro* a hundred different Hands, ſtill the Bur- 


den of the Debt of the Corporation is a ann 
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from it, therefore the Creditors in the L. toooo I need not 
ſay would draw their Payment at laſt ( for that is obvious; ) 
but I maintain would have direct Acceſs to it. For the 
Credit of the Publick is ſo well eſtabliſhed all over Britain, 
that there neither is, nor, humanely ſpeaking, can there be 
any Difficulty to raiſe upon a Debt ſecured by Parliament, 
in ſome one Place or other in this Iſland, a Sum to ten 
1 the Extent of the Capital of both Banks put toge- 

er. 

I T is not unlikely that the Author, in deſcending to this 
Particular, has had the Vulgar in his Eye. But what has 
been ſaid may be ſufficient to ſet that Matter in a truer 
Light; for tho* the Royal Bank has not that deſireable Pe- 
nalty againſt Perſons refuſing to pay up their Calls, that 
they can forfeit a Third of their Proprietors at a Blow: 
Let if Nine Parts in Ten of the Proprietors ſhould refuſe 
to pay up their Calls, let the Straits of this Nation be what 
they will, the Sum call'd for will always be had in a Fourt- 
night from the Time aſſigned for the Proprietors to pay 
it in; and that upon no other Security than the Penalty 
in the Charter, viz. Sequeſtratioa of the Stock and legal 
Intereſt. 

Fo x all theſe Reaſons one would have thought, that 
this Hiſtorian would have been better adviſed, than to en- 
ter into a Compariſon between the Security which the Sub- 
jet has in dealing with the Royal Bank and with the Old. 
All the Security from the laſt is, L. 30000 paid in. This 
L. 30000 will certainly remain as a Pledge ſo long as con- 
ſiderable Profits can be made upon it, making ſuch a Di- 
vidend as 15 fer Cent. but if by ſuperſeding Loans or o- 
therwiſe this Profit ſhould ceaſe, what Security has the Na- 
tion that the Stock ſhall not in a very few Years be divided 
away, and the Pledge by ſuch Means withdrawn? The 
Author mentions 'one Sort of Security ( and indeed it is the 
only one) That the Managers Ki the Old Bank, as they have 
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the Safety of the Government, ſo the have the Advantage 
and Peace of the Nation fixſt and ch1:fly in View, rather 
than the Prafit of the Adventurers, So long as the Directors 
are of this virtuous and Selt-denied Diſpofirion, no doubt 
the Pledge will remain ſafe - But Men, beſides being mor- 
tal, are frail and variable, and at leaſt this may be fairly 
concluded from what hay. been ſaid, that this publick Spirit 
is the only certain Security we have. A l eo T 
ON the other Hand, the Royal Bank has perhaps L. 50000, 
but certainly L. 300 O, which muſt in every Senſe be as 
ood. a Pledge as the L. 30000 of the Old Bank, which may 
— kept or withdrawn as it happens. Beſides this, the Raye 
4 Bank has more, vr. L. 100000 of a Debt due by the Pub- 
lick, ſecur'd by Parliament, and the Annuity due upon that 
Sum in a regular Courſe of Quarterly Payment, This is a 
Pledge for the Nation's Security which can never be with- 
drawn, but muſt be (as I faid before) ſubject to the Contrae- 
tions of the Company: Nay further, If the Directors of the 
Rozal Baxk pleaſe, and ifthey find ſuch a Thing likely to be 
u leful or neceſſary, they can double this Pledge, and inſtead 
. Of L.10900p make it L. 200000 to the Nation; as all this is 
over and above, at leaſt, an equal Sum of Specie to hat 
our Hiſterian can pretend to belong to the O4 Ban, I muſt 
ſay once more, that I wonder what tempted him to a Com- 
pariſon of Forces ſo very unequal. | 16104 6 0191 439 
His zd Remark, That the Stock of the Royal, Bank is dead 
and can't be touch'd or raigd, is certainly true in ene Senſe, 
that it cannot be withdrawn, but muſt remain as a. fixt and 
unalterable Security to all ſuch as deal with the Bank. But 
if he. means that it can he no Fund of Credit, as thanthey 
may berrow Money upon it, the Author has already ſren the 
contrary happen, and may ſee it again, as often as the Di- 
rectors ſhall find 1x. neceſſary or uſeful for the Nation. 
Tur laſt Obſer vation, That the Society) muſt ceafe upon 
Redemption of the Capital, is enpicely” without — 
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In all Appeatance this, Fund will got be redeamad: for a great 
white; bur- if it ſhould, when that happens, the Royal Bak 
will be then in at leaſt as good a Condition as the Old & 
now ; that is, the Sums paid in by the Subſcribers will ly as 
a Pledge for the Security of the Nation. But what is to hi 
der the Adventurers to lay out their Capital anew upon K 
nother Pledge, which may be equally profitable to them, and 
ſecure to the Nation: For the Royal Bank muſt adqmi, that 
without ſome ſuch Pledge, no Nation can be ſecure. If the 
Author means, that by the Redemption of the Capital, the 
very Society dies, he miſtakes, for there is no ſuch Limira- 
tion contained either-:1a the Act 1719, or in their Charter. 
TH laſt of this Author's Annotations: upon the Conſti- 
tution of the Royal Ban, which I ſhall, take Notice of is, 
his Exception to the, Shares gf that Bank as not affektable 
by Arreſtment; This Objection in mery Vic it can pf 

fibly be taken, implies an Abſurdity.. Does the Author mean 
that by reaſon of that Particularity, no Man ought to truſt 
the Royal Ban? The direct contrary is conſequential! for 
that Privilege, which has no other Meaning than this} chav 
the, Bank and its Creditors. are pneſerable upon the Stock of 
every private Proprietor, to the Creditors: of that Proprie- 
tor: This inſtead of deſtroying their Credit, is the main 
Thing which ſhoyld Ait ii 51 5200 10 n g W 
O does he glean, that no Man will lend a Bank Propriet 
tor Money, becauſe his Shares are not atreſtable? Sure if 
he lends. Money upon the Credit of that Stock which he 
knows not to be arreſtable, he hase no Body to. blame bur 
himtelf. But what is thig to: the Nation: dots 
O's perhaps he means that no Mas mill lead: Money at 
all, becauſe the Debtor: may diſappoint him by buying New 
Bank Stock, and running aways If this was tnue; it would: 
ſtop all Sorts of Credit at once. But ſhall no Man lent; bo- 
cattfe it is poſſible he may loſe the Nabu 21 I buying Bank 
Stock the only Way by which a Man can cheat his Credi, 
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tors? If he has a mind to run away, can't he ſell his E- 
tate? Can't he convey it in Truſt even beyond the Reach 


of Juſtice, which, as we know, happens every Day, notwith- 
ſtanding all the good Laws againſt it? Can't he buy a ſau 

Office for Lite, ef which the Sallary is not arreſtable ? all 
theſe and many more Ways there are of playing the Knave, 
if a Man has a mind to't, without buying New Bank Stock. 
WEIT, ſuppoling-New Bank Shares not to be arreſtable, 


I take it for granted that O4 Bank Shares are. Let us ſec 


what the Conſequence is comparatively. Suppoſe it to be the 
Opinion ot a conſiderable Body of the Old Bank Proprietors, 
that ſome other Conſideration, beſides the Benefit of the Ad- 
venturers, or of the Nation, is at the Bottom of this Obſti- 
nacy of the Managers, which makes them ſo Deaf to all 
Sollicitations of Byſtanders, who having no immediate Con- 
cetn in either Bank, were willing to interpoſe and uſe their 

ood: Offices in quieting Matters, and 5 the Nation 
— the Diſtreſs brought upon the Debtors of the Old Bazk. 


1 ſay, ſuppoſing that many ot the Proprietors are of this 


Mind, and that the Creditors of ſuch Proprietors ſhould ar- 
reſt: their Shares, and that theſe Shares ſhould be order'd to 


be ſold by the Company to anſwer a ſupervenient Call, but 
that before this Sale, Decreet of Furthcoming is obtain'd by 


the Arreſter ; Let the Author tell me, 1s the Bank preterable 


to the Arreſter or not? If he ſays it is not, there's che Call 


fairly diſappointed: . And if he fays it is preferable, he muſt 
own that his Objection againſt the New Bank falls. 
Bor where is the Need of all this Speculation ? The 014 


Bank has L. 30000 in Specie paid in, the New Bank has as 


much diſtinct from their Stock: If the one L. 30000 is ar- 
reſtable at the Old Baut, the other L. 30000 is by the ſame 
Rule atreſtable at the New. But from the Whole, tho? 
there is nothing in the Obje ion, one may plainly ſee, that 


racy ill Uſe may be made of Arreſtment by bad Men if they 


themſelves: ſtraitned. | 
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I am now at the laſt Thing worth examining in this diſ- 
tertatory Hiſtory, that is, the Anecdote concerning what paſt 
in the Meetings of theTruſtees for Manufacturing. As to the 
lending ot the publick Money, the Author could have had 
his Information only from ſuch Gentlemen as were Members, 
and preſent at theſe Meetings I have been at Pains to in- 
form my ſelf from many of the Truſtees, and according to 
their Report, our Author's Hiſtory of that Matter comes our 
very partially, not to ſay worſe. | 125 

THr xy all agreed in aſſuring me, that of the three Gentle- 
men whom the Author names, not one diſſented from the 
Vote he fpeaks of: And I have Reaſon to believe, that two 
of theſe Gentlemen, if any Body ſhould ask them, whether 
they diſſented from that Day's Vote or not, would anſwer; 
that they gave no Vote, but that they did not diſſent. In- 
deed one of the Three, as the Meeting was breaking up, 
deſic*d that it might be mark'd in the Minutes that he di 
not Vote, which to the reſt look'd liker Jeſt than Earneſt. 
At the next Meeting the ſame Gentleman. offer'd a Paper, 
containing (as he ſaid himſelf) Reaſons why he did not 
Vote, that is, in other Words, Reaſons why he was not clear 
in his Opinion. This was ſomething ſo unprecedented, and 
ſavour'd ſo much of the Spirit of Diſſention, that the Tru- 
ſtees refus'd (with very good Reaſon) to allow fo ridiculous 
a Demand to appear upon the Face of their Minutes, unleſs 
the Gentleman would point out one Inſtance of ſuch a Pro- 
ceeding in any Society on Earth, which he did not, nor do I 
believe he could do. 

Trex Hiſtorian complains that the Truſtees preferr*d the 
Royal 'Bank to the Old Bant᷑ as to theLoan of the L. 20000 of 
publick Money. I dare ſay he would have done this in a more 
mannerly Way, it he had recollected, that theſe Gentlemen 
ated under an Oath of Fidelity. The charitable Conſtruc- 
tion to be or on their Reſolutions, was, that they did ac- 
cording to their beſt Judgment. I think what has been = 

ready 


1 
ready ſaid, might conyince an impartial Man, that they judg'd 
c cb the 5 tajs, Thar if h 0¹ Bank ha * 
this I. 20000 they, Would have reliev'd the preſent Straits, 
Which T take to mean pręciſely this and no more, that they 
would have accommodaced, their Favourite L ebitors to that 
E tent, and Ba e. Jet. the reſt take their _—_—_- 

'T x4 T the Bank ſhould ſtop Payment, is no abſurd Sup- 
alition, It bas happen'd oftner than once, and to jultify the 
leaſures of the Truſtees, it has happen'd. again; fince pub- 
lining this y, ry Hiſtory. How would + in that Caſe the Quar- 
ly or half Yearly Paygients to the Manutz@ories be made 
fectual ? Would they be fatisfy'd with, Notes which 
could not yield ready Money, even tho? theſe Notes ſhould 


» nterelt? 9900 1 „RU 12604 10 12 1 #::5 world 
* e ſhould reply, That if that Loan nad taken 
Place, 


ey would always have kept as much Specie in their 
Hagds,as to. anſwer the Demands on that Account. Is not 
that preferring one Creditor to anqther ? Is Hor that againſt 
Law Would the Courts of Juſtice, germit it?? Would their 
Cxetlitors Rand by tamely and ſee it? No, they can't ſtop 
Paymeat as to one Creditor, and keep it open as to another ; 
they mult pay their Notes in the Order they come in, fo long 
bs dee de Sixpence in theſe Treaſury. 1. 
„Bur again, What, Security, could the Truſtees have, that 
in caſe of a Stop, the Creditors, af the Old Bank ſhould not 
by legal Diligence hinder that any Money at all ſhould come 
into the Bank from their Debtors?, Or that, the whole L. 
30000 ſhould not be drawn away by Arreſtmeats and 4 
comings? And then where was their Security for their L. 
r tas bs un 
No x E of theſe Inconveniencies occurr'd in lending this 
Sum to the Ro Bank, for there they have the whole Stock 
in Security of Ai e likewiſe, the Quarterly An- 
nuity; ſo that the Capital is ſecur'd to the, Publick, and 


— 
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Tus Hiſtorian offers two Arguments to prove that this 
Loan to the New 'Bank was unwarrantable, firſt for the Tru- 
ſtees to give, and next for the Royal Bank to take, becauſe 
ſays he, No Money can be lent, according to the Pat ent, to the 
Truſtees, or any in Truſt for them, and becauſe the Company 
may borrow on their Bills or Notes payable on Demand, and 
therefore he argues not on Time, 

As to the Hrſt, He ſtill forgets that the Gentlemen were 
on Oath, and he muſt forgive them if they did not ſit ſil- 
ent where their judgment was convinc'd. But how in all 
the World is this Loan for che Uſe of the Truſtees ? 
Does he think that the Royal Bank is but a Name interpos'd, 
and that it is a Truſt for the Truſtees ? Or is he in Earneſt 
when he gives it as his Opinion, that the Truſtees could not 
lend this Sum to any Company, of which they themſelves 
were Members? The Truſtees have but a very {nail Share in 
the Royal Bank, but he might maintain with as good Rea- 
ſon, that they muſt lend to no Man in Scotland, becauſe 
they are Scots Men. 

As to the other, tho? his Inference were concluſive, (as it 
is not) he might have taken the Pains ro conſult his own Ap- 

endix where the ſubſequent Words of theCharter are engroſſed 
in theſe Words, Or in ſuch other Manner as the ſaid Court of 
“ SDiredctors ſhalt think fit any Sum or Sums of Money what- 
4 ſoe ver. Words cannot be more explicite for authorizing. 
the Bank to borrow for Time as well as on Demand. But 
who makes this Objection? Surely none concerned in the 
Old Bank. They are in the felt ſame Caſe : For in all the 
Copy of their Act of Parliament, as this Author has printed 
it, there is not one Word directly authorizing them to bor- 
row either upon Notes payable on Demand, or at Time. 

I come at laſt to the Authors final, and (as he calls it) 
comprehenſive Truth, which may be very comprehenſive for 
ought I know, but true it is not. For firſt it is not true That the 
Royal Bank has exerted the utmoſt of their Power in this Matter. 

The. 
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The Author can eaſily figure to himſelf many Things which they 

could do, and yet have not done. It they ever exert their Power 

it muſt be in Defence ot the oppreſt Debitors of the 014 

Hank, which uſurping a ſecluſive Right of Banking after 

the Term granted by the Legiſlature's expired, will rather 

| plague, harraſs and undo the Country than part. with it : And 
- to hope for ſupport from the Favour of thole whom they. 
nowperſecute, is not a very modeſt Expectation. : 

T # x Royal Bank likewiſe denies the Charge of hoarding 

ap all the Specie they can, without * Relief to the Coun- 

try, nor can the Hiſtorian name his Authority for it. It is 

indeed highly probable that. the Directors of the Royal Bant 

manage their Affairs in the Manner preſcribed by the Author 

] Page 3 and 4) that is, ſo as not to have the Riſque of any 
Run upon them, for it is not likely that they wilÞ care to ly 

at the Mercy of the 014d Bank. It is like wiſe probable that 
they have lent, and will lend their Money in ſuch a Way as 
it ſhall not come directly and immediately to anſwer the 

Views or Purpoſes. of the Old Bank. But as to all theſe 
Matters the People are appealed to, and the beſt Rule tor them 
to judge by,both concerning the one Bankand the other, will 

not be what either of them ſays, but what they do. 


Jam, &c. 


